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本文以中国 2010-2013 年 68 家能源上市企业为研究对象。首先应用主成分分
析法(PCA)从代表企业各项业绩能力的 13 项财务指标中提取主成分，进而构造
综合指标；其次，以综合指标为产出端，运用随机前沿分析法(SFA)对企业绩效






























Either energy shortage or energy oversupply could impose economic costs for 
development of a country. The performance of energy corporations is essential for 
providing sufficient energy supply and insuring energy security. Most of China's 
energy enterprises, especially the energy producers and distributers are still dominated 
by state-owned capital. However, diversified ownership has appeared in some energy 
sectors such as mining sector, energy manufacturing and processing sector, and 
energy generating sector. These changes may have important impact on the 
performance of energy corporations in the country.  
In fact, energy corporations’ performance and its dynamics has long been the 
focus of the stakeholders as the government, the shareholders, the managers, 
employees and relevant suppliers, as it is an important indicator that reflects the 
development level of energy enterprises and the industry.  An analysis in depth for 
the performance China’s energy corporations would be helpful to explore the main 
barriers for those corporations to improve their performance in operation. 
Furthermore, the findings from such analysis could offer provide a lot valuable 
information for energy investors to make decisions, as well as provide useful 
suggestions regarding China’s energy strategy. 
By using Principal Component Analysis (PCA) and Stochastic Frontier Analysis 
(SFA), and based on a panel data with a sample of 68 listed energy enterprises 
between 2010 and 2013, this paper investigates the performance of China’s energy 
corporations, its determinants and inefficiency of the performance. Firstly, a 
synthesized index reflecting the performance was constructed by drawing the 
components from 13 financial indices. Next, by using SFA, the synthesized index of 
performance was regressed on selected potential determinants which were considered 
to have impact on the performance. Based on the results from the PCA and the SFA, 
















performance changes during the observed period were discussed. Particularly, the 
relationship between corporations’ innovation capacity and the performance was 
investigated and discussed. The result indicated that the coal industry had a 
decreasing performance; the oil industry’s performance kept increasing; the power 
industry had always been the worst through the first three years, but it finally caught 
up with the coal industry in 2013 and thereafter began to show potential of 
performance improvement. What’s more, the performance would increase as the 
innovation capacity (that is in terms of quantity of the patents owned by a corporation) 
increases.  
  At last, it was found that inefficiency in the performance could be explained by 
four factors including concentration of ownership, Chairman&CEO, Shareholding for 
Managers and National Shareholding. The result shows that it would be inefficient for 
an energy enterprise to have its chairman to hold the position of CEO. In addition, 
there exist positive relations between all the other three factors and the performance. 
Finally, based on the findings, the paper gave conclusions and provided four policy 
suggestions to improve energy corporations’ performance.  
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公司治理的角度考虑对非效率的影响，运用 SFA 对 68 家能源上市公司在 2010
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